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ABSTRACT
Recently a corporate value has been discussed actively.
Managers are interested in especially improvement in a
corporate value based on a strategy. Balanced Score Card
(BSC) proposed as one of strategic performance management
tools by Kaplan creates Key performance indicators from four
perspectives, and improves a corporate value by their
integrated utilization.
This study focuses on "Learning and Growtn-, and aims to
clarify the relationship between intangibles and improvement in
a corporate value. Therefore, we used MP (Marginal
Productivity) indicator as a variable of intangibles, and verified
by the evaluation of the portfolio. As a result, it was found that
a portfolio using MP indicator showed a different tendency











































































































































































































































データ数 最小値   平均値   中央値 最大値  標準偏差











































MP=1   0.00050
MP=2   0.00083
MP=3  -0.00103
MP=4  -0.00119
MP=5   0.00053
.0 425    0.00430
.0 449    0.00493
.00215    0.00334
.00269    0.00408
.0 275    0.00458
0.00196   -0.01345  -0.00784
0.00189   -0.01246  -0.00833
0.00069   -0.01275  -0.00979
0.00047   -0.01340  -0.01136




















4ヽP=1   4ヽP=2
図4-1-3.MP指標による分位ポート
フォリオのTreynor's measure(1年間)










































表 4…3-2.時価総額による分位ポー トフォリオのTreynor's measure(5年間)
2000       2001       2002       2003       2004       2005
ⅣIC=1    0.00766    0.01005    0.00944    0.00294  -0.01386  -0.01201
ⅣIC=2    0.00294    0.00552    0.00541    0.00256  -0.01437  -0.01142
NIC=3   -0.00184    0.00364    0.00425  -0.00014  -0.01356  -0.00903
MC=4   -0.00438   0.00016    0.00173  -0.00024  -0.01377  -0.00927





































































0.00297   0.00733
0.00340   0.00695
0.00295   0.00292
0.00206   0.00488
0.00336   0.00493
0.00186   0.00358
0.00340   0.00474
0.00110   0.00283
0.00202   0.00511











1-1   0.00963   0.01015
1-2   0.00651   0.01027
1-3   0.00593   0.00752
1-4   0.00705   0,01126
1-5   0.00837   0.01084
0. 1 33   0.00391  -0.01825  -0.01174
0. 1131   0.00449  -0.00958  -0.01009
0. 0712   0.00118  -0.01362  -0.01345
0. 0833   0.00210  -0.01181  -0.01325
0.0 955   0.00240  -0.01642  -0.01179
6 1   0.00476  -0.01239  -0.00767
55    0.00292  -0,01364  -0.00949
0. 0461   0.00037  -0.01549  -0.01056
0, 03 8   0.00148  -0.01538  -0.01576
0. 0668   0.00285  -0.01543  -0.01528
443   0.00119  -0.01254  -0.00707
59    0.00002  -0.01528  -0,00995
0.00135   0.00072  -0.01172  -0.01007
0. 06 7  -0.00322  -0.01386  -0.00969











-0.00578   0.00139  -0.00119   0.00056  -0.01232  -0.00728
-0.00335   0.00225   0.00135   0.00087  -0.01345  -0.00697
-0.00293   0.00104   0.00378  -0.00100  -0.01438  -0.01264
-0.00648  -0.00206   0.00245   0.00158  -0.01306  -0.01061
-0.00238  -0.00266   0.00237  -0.00421  -0.01727  -0.01070
-0.00460  -0.00088  -0.00256
-0.00337  -0.00088   .00088
-0.00116   0.00119   0.00182
-0.00377  -0.00187  -0.00166







































































































MC MP:1l MCMP21 MCMP,l MOMP41 MCMP,1
図4-3-1.MP第1分位 (MC=1)
MOMP 2 MCMP22 MOMP32 MOMP42 MC MP:,2
図4-3-2.MP第2分位 (MC=2)
MCNIP13 MCMP23 MCMP33 MGNIP43 MCMP,3
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